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的方差替代股价波动率，而是利用 GARCH 和 EWMA 模型进行较精确的计算。


































The split-share reform ,which began on May 9,2006, was almost completed.And the 
biggest obstacle for the development of China convertible bond market is removed. 
The convertible bond market of china has been entering into a new development 
period. But most of the rescarch of convertible bond pricing in china are under the 
split share structure. So the recarch of convertible bond pricing with a "full 
circulation" background is very important.  
At first ,this thesis introduced the definition, basic elements of convertible bond, 
then presents the general situation of international and domestic convertible bond 
markets .After that, this thesis intorduced the development of international pricing 
models and the research of domestic achievement.On the basis of this,the thesis gives 
us a one-factor simplified model ,which considered the specific provisions of the 
domestic convertible bond. And then this thesis conducted empirical research based 
on this new model with the latest datas, which included 15 convertible bonds in the 
market.The comparison of the theoretical price and practical price proves that this 
model is applicable in china's bond market, and the convertible bonds in China's 
market are slightly underpriced, and it suggests that we can improve the market 
efficiency by enlarge the market scale, enhance the complete market and strengthen 
educations on investors.  
The innovation of this paper are : fisrt, this paper presents a model considering 
the new strategic goals of controling shareholders and the specific provisions of China 
convertible bond since the strategic goals of the controling shareholders changed 
under the new full circulation circumstance; secondly, this paper precisely calculates 
the model parameters with the application of spline method in the procession of bond 
trading datas from SSEC instead of simply assuming the constant interest rate under 
the term structure, which is more realistic to the discounting function under the term 
structure in China, and this paper also employed GARCH and EWMA models to 













returns; thirdly, this paper used Montecarlo method to calculate the complicated 
frontier conditions of convertible bonds and conducted empirical test on the 
application of the model with the fourth quarter datas in 2006, and analysed the 
factors influencing the efficiency of China's convertible bond market.   
 
 

















第一章 导论 ..............................................................................................1 
1.1 研究的背景与意义 ......................................................................................................1 
1.2 文献综述 ........................................................................................................................1 
1.3 本文创新点....................................................................................................................3 
1.4 主要章节及内容...........................................................................................................3 
第二章 可转债概述 ..................................................................................5 
2.1 可转债的基本概念 ......................................................................................................5 
2.2 可转债的基本要素 ......................................................................................................6 
2.3 国外可转债市场概况 .................................................................................................8 
2.4 国内可转债市场概况 .................................................................................................9 
第三章 可转债定价理论研究 ................................................................12 
3.1 衍生品定价理论基础 ...............................................................................................12 
3.2 Black-Scholes 期权定价理论 ..................................................................................13 
3.3 风险中性定价原理 ....................................................................................................15 
3.4 国外定价研究介绍 ....................................................................................................15 
3.5 国内定价研究介绍 ....................................................................................................21 
第四章 我国具体条款下的定价模型 ....................................................23 
4.1 我国可转债各参与主体的行为分析 ....................................................................23 
4.2 适用于我国可转债定价的单因素简化模型 ......................................................24 
第五章 实证分析 ....................................................................................29 
5.1 模型参数的估计.........................................................................................................29 
5.1.1 波动率的估计 ...................................................................................................29 
5.1.2 利率期限结构和信用风险的估计..............................................................31 
5.2 实证研究 ......................................................................................................................37 































Chapter 1 Introduction ............................................................................1 
1.1 Origin of the Theme ....................................................................................................1 
1.2 Theoretical Fundation ................................................................................................1 
1.3 Innovations.....................................................................................................................3 
1.4 Structure Arrangemnet ..............................................................................................3 
Chapter 2 Basic theory of convertible bond...........................................5 
2.1 Definition of convertible bond .................................................................................5 
2.2 Elements of convertible bond ...................................................................................6 
2.3 Introduction of international convertible bond market...................................8 
2.4 Introduction of domestic convertible bond market...........................................9 
Chapter 3 Study of convertible bond pricing theory...........................12 
3.1 Principle of pricing convertible bond ..................................................................12 
3.2 Black-Scholes option pricing model .....................................................................13 
3.3 Risk-neutral valuation ..............................................................................................15 
3.4 Review of international convertible bond pricing theory..............................15 
3.5 Review of domestic convertible bond pricing theory......................................21 
Chapter 4 Pricing model with spcific provision...................................23 
4.1 Analysis on the best choice of issuer and investors ..........................................23 
4.2 model applicable in china's bond market...........................................................24 
Chapter 5 Empirical study.....................................................................29 
5.1 Estimating parameters of model ...........................................................................29 
5.1.1 Estimating Volatility.........................................................................................29 
5.1.2 Estimating term structure ................................................................................31 
5.2 Empirical study...........................................................................................................37 

































 自 1992 年深宝安发行我国第一只可转债以来，国内的可转债市场已走过风
风雨雨的十五年。股权分置导致的非流通股股东和流通股股东利益不一致，是制
约我国可转债市场发展的 大制度性障碍。2005 年 4 月，我国证券市场股权分
置改革正式启动，经过一年多的努力，到 2006 年底股改大致完成。股改完成后，
可转债市场重新开始融资，发行节奏也明显加快。从 2006 年 7 月 27 日到 2006


































(1977) 早把 Black & Scholes 的期权定价思想引入到可转债定价中，设计出以




售条款和浮息可转债。Carayannopoulos(1996)对 Brennan & Schwartz(1980)模型的



















































利用 MonteCarlo 方法对复杂边界条件进行处理，对可转债价格进行精确求解。 
3、利用样条方法和 Garch 模型计算模型中需要的利率参数和波动率参数， 得
到较精确的计算结果。 
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